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Este trabajo se focaliza en la respuesta de Europa a través de su banco, el banco 
Europeo de Inversiones. El BEI es una entidad que proporciona préstamos a compañías 
y proyectos que reúnen las condiciones necesarias. El trabajo se centra en entender 
mejor el papel que desempeña el BEI a la hora de combatir la polución. Se contestará 
a través de dos preguntas que pueden ser respondidas simultáneamente. 
La primera pregunta es: ¿A qué nivel las inversiones del BEI entre 2009 y 2019 han sido 
dirigidas hacia la descarbonización?; y la segunda pregunta es: ¿A qué nivel el BEI ha 
reducido sus inversiones a proyectos de carácter sucio en este mismo periodo? 
Para responder a estas preguntas, se han elegido dos periodos de tiempo, 2009-2014 
y 2015-2019 y siete sectores diferentes, además de centrarnos en Europa, para poder 
centrarnos en el análisis de los proyectos invertidos. 
En total se han analizado 1759 proyectos en el primer periodo y 1826 en el segundo 
siguiendo nuestro propio criterio, separándolos entre tres tipos de inversión; verde, mixta 
y sucia. 
Para la diferenciación de cada tipo de inversión, se siguen unas reglas: 
Las inversiones verdes son los proyectos que ayudan a la mitigación de la polución 
(reducción de GEI, Gases efecto invernadero) de la atmósfera, con algunos casos 
especiales, ya que comparamos cada proyecto dependiendo de su finalidad. 
Las inversiones mixtas son todos aquellos proyectos que no son ni malos ni buenos 
para el medio ambiente, a veces consideramos aquellos que producen otro tipo de daño 
que no es GEI, como la contaminación del agua o el deterioro de la tierra. 
Las inversiones sucias son las inversiones que dañan el medio ambiente, se invierte en 
energías no limpias a pesar de tener otras opciones en las que no se daña el medio 
ambiente o ayuda a mitigar los gases, por ejemplo, invertir en combustibles fósiles en 
lugar de energías renovables. 
Una vez que todos los proyectos han sido analizados, podemos concluir que el número 
de proyectos verdes ha aumentado entre estos períodos de tiempo, así como los 
proyectos sucios se han visto reducidos; pero aunque esto es bueno, el BEI sigue 
financiando proyectos sucios. 
 
2. Abstract 
This essay focuses on the response from Europe through the European Investment 
Bank. The EIB entity provides loans to eligible companies and projects. This essay seeks 
to better understand the role of the EIB in combatting pollution and it is likely to be 
explained with two questions that can be answered simultaneously. 
The first question is: To what extent has EIB funding increased between 2009 and 2019 
towards “decarbonization”?  and the second question is: To what extent has the EIB 
reduced lending to dirty projects in the same period? 
To answer these questions, we have chosen two periods of time, 2009-2014 and 2015-
2019 and seven sectors inside Europe to focus on the analysis of their projects.  
In total, we have analyzed 1759 projects in the first period and 1826 in the second period 
following our own criteria, separating between three different types of lending; green, mix 
and dirty. 
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To difference every type of inversion, there is some rules to follow: 
Green lending are all projects that help climate mitigation (GHG reduction) from the 
atmosphere, with some special cases as we compare every project depending on its 
finality. 
Mix lending are all those project that are not bad or good to the climate, sometimes we 
consider those that has other kind of damage that is not GHG, like water pollution or 
earth spoil. 
Dirty lending are the inversions that damage environment, despite of having other 
options to help, per example investing in fossil fuel that sends GHG to the atmosphere 
instead of renewable energies that helps to clean it. 
Once all projects have been analysed, we can conclude that the number of green 
projects has increased between periods of time, as well as the dirty projects has been 
reduced; but even this is good the EIB is still funding dirty projects. 
 
3. Introduction 
Human beings have, since the dawn of the Industrial Revolutions, gone down a path of 
both technological progress and destruction: the use of carbon, fossil fuels, and 
machinery in general, marks the start of massive emissions to the atmosphere of Green 
House Gases (GHG) as well as residual pollution trickling into the environment as a 
whole, starting a feedback loop of technological advancement, increased pollution, and 
damage to the environment and ourselves, as we bear many of the secondary effects 
ourselves – respiratory problems, deaths related to air quality, genetic malformations 
due to chemicals, and much more – Though this is a global problem, there is a mix of 
global, regional and national responses.  
 
Now, global temperatures have risen more than 1ºC. If our GHG emissions continue at 
the current pace, the increase could get to 3º or 4ºC before the end of the century, which 
would put at risk the environment and life of all animal species, including ourselves. This 
event would be on par with the extreme temperature changes that brought about the end 
of the Younger Dryas, wiped off most of Earth’s megafauna, and put humanity in peril. 
(EIB, 2018) 
There is still hope that we are in time to slow down the climate change process to natural 
levels if humanity does something to combat our emissions. The Paris Agreement is the 
latest international attempt to stem the bleeding, so to speak.  
Imposing several objectives and restrictions to be followed in order to tackle the problem, 
the Paris Agreement aims to reduce Global Warming to 1,5ºC. According to the EIB, to 
reach this target, “we must emit less than 580 gigatons of CO2”. 
The Carbon Markets are one of the tools created to try and reduce GHG emissions. 
Carbon Markets try to incentivize companies to decrease their pollution by the trading of 
emission bonds.  
Carbon Markets notwithstanding, the level of funding needed to promote solutions that 
might get us closer to the 1,5ºC target is still incredibly high, which makes it imperative 
for other actors to participate. For this paper, we will follow the European Bank’s actions 
and strategies in order to assess its role in the race against Climate Change. 
Although we are aware of the fact that current actions being taken are still not enough – 
according to previously cited document –, this paper aims to elucidate if the European 
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Investment Bank is leading a policy in compliance with the Paris Agreement, as the very 
own EIB has voiced its intentions to be “completely aligned” with the Paris Agreement 
by 2020. 
We will analyze here the European Investment Bank, given its great importance, explain 
its inner workings and projects, and how the EIB chooses and ponders the projects it 
involves itself with, as well as what happens during and after the project’s lifecycle. 
Once the EIB is dissected in how it works is clear, we will move to explain the different 
types of investments we can encounter, which can be of three different classes: green, 
mixed, or dirty. Afterwards, we will specify why each class is considered how it is. 
We will focus ourselves in the EIB’s green investments, in particular. All types of actions 
considered to be within this class and their role within green bonds; moreover, we will 
make an overview of dirty investments and the EIB’s policy towards reinvesting itself of 
these, as the Bank aims for a “zero-emissions” Europe in 2050.  
Once the EIB’s actions are sufficiently explained, this paper will analyze its projects 
within two different timeframes: 2009-2014 and 2015-2019. Here we will really get to 
grasp how much money has been destined to green, mixed, or dirty projects. 
This will allow us to distinguish the overall tendency of the EIB’s investments within both 
timeframes, as well as to compare the two. To distinguish this tendency, we will use a 
simple mathematical formula, summing up all green investments and subtracting all 
mixed and dirty ones. If the resulting number is negative, that will mean that the EIB’s 
net investment is dirty; on the contrary, if the resulting number is positive, that will mean 
that the EIB’s net investment is green. 
Once we obtain the result for each timeframe, we will be able to numerically compare 
both timeframes and render a conclusion regarding the evolution in the European 
Investment Bank’s policies, mindset, and intentions. In short, we will be able to establish 
a vision of its past, present, and future. 
 
4.  EUROPEAN INVESTMENT BANK 
The European Investment Bank is the European Union’s bank. Founded in 1958 and 
headquartered in Luxembourg, it is the biggest “lending” entity in the world. Since its 
incorporation and until 2018, it has invested almost 1182 billion euros in 12284 different 
projects and is the financial entity with the most investments in the environment. 
According to a 2019 financial report, the Bank’s lending amounted to 63.3bn, where 
61.9bn was of its own resources, in line with its 2019 Operational Plan that estimated 
around 63bn with a margin of error of +/-10% and significantly above its 2018 numbers 
(55.6bn of those, 54.3bn by the Bank’s own resources). 
The EIB extends credit to nearly 162 countries, both to the public and private sector, 
offering direct or indirect support through regional Banks where the project might take 
place, this being the primary method within Europe, which is where we will center our 
analysis. The EIB takes on much more risk than other banks, routinely giving up to 50% 
of the money necessary for a project, although it also aims to improve its upside with 
softer methods, such as technical assistances and the brokering of investment deals with 
other interested investors. 
The EIB Group are three different entities: The European Investment Bank (EIB), The 
European Commission and the European Investment Fund (EFSI). 
The bank is financially autonomous, earning by issuing bonds in international markets. 
All the revenue is invested directly into projects without profiting from these trades – “we 
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put money to work” – these projects, of course, must be selected according to the EIB’s 
criteria. 
In order to apply to the EIB for an investment or any other kind of help, the application 
must be directed to any of the four working areas: Innovation and Skills, Small 
Businesses, Infrastructure, and Climate and Environment. 
In order for a project to be worthwhile in the EIB’s eyes, it must comply with a series of 
criteria. If in the Transportation area, the project must show an improvement in travel 
time for the users, pollutant emissions reduction, accident reduction, and reductions in 
operative costs, for example (EIB, 2013) 
Se suelen seguir unos pasos llamados “The three-pillar assessment” (3PA). Este 
procedimiento ha estado en vigor en el EIB a la hora de evaluar desde 2005. (EIB, 2018) 
According to the 2018 Activity Report, the EIB follows certain steps called “The three-
pillar assessment” or 3PA. This procedure has been in used within the EIB for assessing 
projects since 2005. 
This methodology makes it easier for the EIB to identify an prioritize the projects. The 
methodology uses three steps or pillars: Why, What, and How: 
 
1. “Why”: it is necessary in order to ponder if the project contributes to any of the 
objectives within the European Union’s policies, especially main areas like cohesion and 
climate change.  
 
2. “What”: in this second step, the most important aspects of the project are pondered, 
like if it can be made within the estimated timeframe and with good practices. Its 
economic feasibility is also analysed, as well as the rate of loan return, as well as its 
potential for job creation and environmental compliance.  
 
3- “How”: this is the last step in which the EIB will assess how its financial and technical 
support might impact the project. All investments are assessed whether coming from the 
EIB or any other investment entity. 
 
This process will help the EIB in prioritizing each project and adjusting its response to 
the necessities of each project, in order to provide personalized help. Those in 
preference are the projects that will have a high impact in climate change.  
 
After all of this is resolved, the project will be presented before the council, the 
management committee and directors, in order for them to quantify the amount that will 
be given and the types of possible problems and barriers the project might eventually 
face, in order to think solutions and the type of lending as well as its conditions, so that 
the upside is maximized and risk kept low. 
 
 
Normally, the EIB chooses between the following different types of lending: equity, 
guarantee, framework loans, investment loans, or MBIL. 
 
Afterwards, the EIB proceeds with the implementation of the project, under supervision 
for the whole duration of the project, from beginning to end. This tight control helps the 
bank to “deliver strong project outcomes, develop its expertise, and derive an accurate 
account of the impact of the investment.” (EIB, 2018) 
 
When we talk about the supervision of a project during its lifecycle, we are taking into 
account a series of likely problematic scenarios that can arise during the project, for 
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example: the endangerment of nearby animal species, noises exceeding allowed 
standards, pollutant residues, etcetera. The EIB suggests a series of implementation and 
mitigation measures in order to prevent these types of scenarios. Once the project is 
implemented, the EIB still has a series of measures for after the project’s completion... 
“In order to mitigate this impact, construction works will not be performed during the 




To answer all this questions, we will be using primary data from the very own EIB’s 
database on all loans from seven different sectors, all of them made within the two 
thresholds chosen: 2009-2014 and 2015-2019. We will also supplement this data with 
information provided by EUROSTAT. 
   
We will use these two datasets to gauge the total amount of money loaned to projects 
directed towards the reduction of GHG emissions. Fortunately, we have access to the 
exact number of accepted projects, 1759 between 2009-2014 and 1835 between 2015-
2019, all ranging from seven different sectors: Energy, Transport, Industry, Urban 
Development, Water, Sewage, Solid Waste, and Agriculture; as well as the amount of 
loans emitted to finance them. 
 
All of this will help us in visualizing the data and analyzing the upwards trend during this 
timeline. The relationship between the data obtained and the plotted visualizations will 
help us reach a conclusion.  
 
Moreover, we will contrast the amount of traditional dirty lending to industries that use 
fossil energy sources, like coal and oil, with the amount lent to the green sector.  
 
As 80% of GHG emissions come from the energy sector – according to the European 
Environment Agency –, it is not good enough to just invest in greener energy but to also 
stop dirty lending. Most of the EIB’s investments in climate change are concentrated in 
renewable energy and energy efficiency, via projects in this direction, and climate 
awareness bonds (CAB).  
 
These bonds are green tools that lend money to projects focused on carbon mitigation 
through greener energy. When looking into these projects one by one, we had to set a 
methodology to classify them between “green”, “mix” and “dirty”.  
 
The projects that we have considered green are those that help in pollution mitigation, 
mostly through energy efficiency, renewable energy, or public transportation. We have 
also considered green those projects that aim to reduce a big part of an otherwise highly 
pollutant endeavor. 
 
Mixed projects are those that are not negative to the environment but can sometimes be 
pollutant or impact the environment in different ways other than GHG emissions. 
 
Dirty projects are those whose final purpose incentivizes pollution or exists greener 
options to the same project and even this the EIB still chooses to finance this: new 
motorways, airports, or projects that will be pollutant during their construction and 
lifecycle, as well as investing in energy projects that are not green, unless it is a transition. 
We can state that the European Investment Bank’s loans towards renewable energy 
projects have a clear growth tendency.  
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We will analyze how the EIB behavior is turning from a dirty lending to greener, not only 
by investing towards the second, but stopping their lending to the pollutant energy. 
Thanks to the EIB data we have a detailed knowledge of the allocated CAB (climate 
awareness bonds) to each different annual project since the program’s inception (2015), 
allowing us to visualize the data, finding great growth too.  
 
We have collected enough data to ensure that the EIB has increased its investment 
towards pollution mitigation. Renewable energy projects and climate awareness bonds 




This paper aims to analyze the EIB’s role in combating pollution. 
We can do just this by answering two questions: “How much has the EIB’s investment in 
green projects grown?”, and “How much has the EIB’s investment in dirty projects 
shrunk?”.  
Before comparing, green and dirty lending will be explained separately for further 
understanding. 
5.1 GREEN LENDING 
The type of investment most interesting to the EIB is green investments. These 
investments are those that aim to mitigate pollution in any of its forms (Clapp, 2014). This 
objective, as we have previously mentioned, has been considered as a top priority these 
past few years, leading to an increase in the money funneled into these projects. 
The EIB focuses its investments in two areas: environment and climate change, and 
energy transition. The Bank’s growing green footprint can be seen in its green 
investments, and we can specially see how it gives priority to the tackling of climate 
change through the energy sector. 
Subsequently, see the following Figure 1: 
Figure 1. 
 
Extracted from EUROSTAT 
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The indicator measures the total amount spent from the annual budget of the European 
Investment Bank, in order to contribute to the international 100bn USD commitment for 
climate finance under the United Nations Framework Convention on Climate Change 
(UNFCCC) between 2014 and 2017 (EUROSTAT). 
This visualization shows us how, according to EUROSTAT data, the contribution towards 
fighting climate change by the EIB went from 2.098,5 million euro in 2014, to 2.640,36 
million euro in 2017, growing by 30% in less than three years, and it has maintained this 
trend, as a 2018 report from the EIB shows how 28% of its invested money was directed 
towards climate change (EIB, 2018), even though the starting budget was of 25% (EIB, 
2018) , climbing to 31% in 2019 (EIB, 2019) This ambition comes from the EIB’s objective 
to align with the Paris Agreement, skyrocketing its green investments to 30bn euro per 
year to 50% of its budget by 2025, until they reach 1 trillion euros destined to combating 
climate change by 2030 (EIB, 2019) Ultimately, the EIB aims for a zero-emissions world 
by 2050. (EIB, 2019) 
Given the fact that the energy sector produces the most GHG emissions, with a bigger 
impact in climate change as a result, it is the target of the biggest number of projects – 
working towards reducing GHG emissions and their effect on climate change. 
Figure 2. shows the amount of money invested by the EIB into the energy sector, which 




Extracted data from the European Investment Bank, own elaboration. 
 
Between 2015-2019, the money lent to projects aimed towards the energy sector has 
grown, being expected to keep growing and attain more ambitious objectives. 
The objective in investing in the energy sector is for it to transition to greener energies, 
as well as to stop the investment into fossil fuels. (EIB, 2019) 
The cost of renewable energies is high, not only by the cost of their implementation, but 
also regarding its social acceptance and integration (EIB, 2019). Despite this, the EIB 
offers an extra 25% of investment to energy projects aiming to mitigate GHG emissions, 
from a 50% cap to a 75%. 
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Of course, the EIB has still a long path ahead of it. The European Union created an 
initiative called Green Bonds in 2007, but it has not become relevant until recently. These 
bonds are destined to investing money in projects similar to those receiving investment 
by the EIB and following a similar exhaustive selection process. 
The objective of Green Bonds is for any entity that wants to undertake sustainable 
projects that benefit the environment can request economic help, in order to help big and 
small companies to transition towards sustainable practices. Green Bonds prioritize 
GHG emissions mitigation, the protection of biodiversity, the control and prevention of 
pollution, and the protection of waters and marine resources, amongst others. (EU, 2020) 
The EIB, on the other hand, has created the Climate Awareness Bonds, which are mostly 
focused in the energy sector, as the EIB sees the energy sector as the sector with the 
highest impact in Climate Change through GHG emissions. As such, they are focused 
on renewable energy and energy efficiency. 
Renewable energies consist of any form of generating energy using natural elements 
that cannot be exhausted, like the wind, waves, or sun. An increase in their use, replacing 
fossil fuels, would help tremendously in stemming Climate Change. (Twidell et wise, 
2015). On the other hand, renewable energies are not the only good option, energy 
efficiency is rapidly improving, and it reduces GHG emissions by reducing the need for 
energy, creating the same amount of energy with less effort. 
. 
In Figure 4, we can see the EIB’s behavior regarding Green Bonds. According to the 





Extracted data from the European Investment Bank, own elaboration.  
As we have said previously, renewable energies are an expensive energy source, and 
heavy investment is required in order to start and run projects in an efficient way, but all 
of this notwithstanding, according to EUROSTAT, the share of renewable energy 
consumed in Europe keeps growing. 
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Extracted data from EUROSTAT 
Figure 5 shows an immense growth in the use of renewable energy, showing a marked 
increase in the whole of Europe, and making clear that the renewable landscape is 
improving. 
 
5.2 DIRTY LENDING 
Even though the investment in green projects and the growing social understanding of 
the need to preserve our environment are a fact, we cannot be oblivious to the fact that 
we still live in a society that uses fossil fuels as the main energy source. 
Dirty lending is when money is invested into project that can cause different problems to 
the environment. For example, if they emit CO2, or pollute nearby water currents. 
Since the Bank was founded, until 2008, the investment in fossil fuels was incredibly 
high. This is called “dirty lending”, and although these investments are still happening, 
the total amount has been drastically reduced. By 2020, the objective is to end 
completely all lending to these projects and focus all efforts exclusively on renewable 
energies in order to fulfil the present in different International treatises previously 
mentioned. 
An example of dirty lending by the EIB, is the growth of the “gas networks”. Although 
natural gas is a considerably greener energy than coal or oil, it is still worse than any 
renewable energy, and is considered dirty lending. 
Without a de-investment policy regarding dirty projects, nothing that the EIB can do 
would serve its purpose. Because of this, the EIB has adopted a policy to phase out 
carbon, with several coal transition objectives for 2030 and 2050 (EIB, 2020). This means 
that the EIB will stop investing in any pollutant energy, like coal mining, vegetal oils, or 
natural gas. Instead, it will invest in low-carbon fuel and the infrastructure needed to do 
this. (EIB, 2019) 
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This decision taken by the EIB is a notable change in its investment policies. Given the 
changes it requires, the EIB will start moving gradually in this direction, and will continue 
to allow projects like gas infrastructures and other projects already in the selection or 
approval pipeline, until end of 2021. 
The EIB not only promises to stop investment in fossil fuels, but also to encourage 
divestment in other ways. Given that fossil fuels are pillars of many regional economies, 
the Bank promises to ease this transition in a safe way with the Energy Transition 
Package (ETP), ensuring the restructuring of these economies in order to promote job 
creation away from legacy energy industries. (EIB, 2019) 
The ETP is an investment broad way of investing in lower-income countries, in order to 
help them transition their economy from fossil fuels. It has a cap of 75% and adds 
advisory help as well. 
Despite their repulse policy towards fossil fuels, it is an evidence that the EIB is still 
investing in this type of projects. 
The EFSI is the European Investment Fund from the European Investment Group, this 
entity is a 26 billion guarantee from the European Budget and 7,5 billion euros from the 






Figure extracted from Counterbalance 
As we can see in this Figure the EIB Group invests 40% in renewables energies and 
energy efficiency each, but a 15% in fossil fuel, this adds up to 1,5 billion euros in fossil 
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Figure extracted from Counterbalance 
In figure 7 it explains how the investments from the EFSI are spread between different 
fossil fuel projects. A 44% is invested towards Gas transmission and distribution.  
Between 2013-2015 this type of investments has modestly grown, mostly in Germany, 
Italy and Spain. At the same time, they had signed an agreement to phase out of fossil 
fuel and being able to invest in renewable energies instead. (Roggenbuck, 2016) 
Europe has a big dependency on Gas importation from different suppliers, 83,5% of oil 
and 64,2 of gas, in total a 54% of the total energy used in Europe. (European 
commission, 2011) 
The demand to these suppliers is likely to grow within the years, when, in fact the 
projection from the European Commission has said that the Gas consumption is 
decreasing. (European Commission, 2011). 
An example of dirty lending is the Gas corridor from Azerbaijan to Italy, this is a project 
that according to the document signed by Vice- President of the European Commission 
and the member of the European Commission it was a great opportunity, they said 
“These energy corridor projects will have positive impacts for the economies and citizens 
of those countries, yet the main benefits will be, without a doubt, for the European Union” 
(Cañete et ŠEFČOVIČ, 2017). 
 
5.3 NET LENDING 
In order to answer our two main questions mentioned previously, and understand the 
EIB’s behavior, we have analyzed two 5-year periods, following the criteria, classifying 
between green, mixt or dirty. 
But first, we must settle the criteria used to distinguish the different projects that have 
received investment by the European Investment Bank: 
GREEN: any project that scrub CO2 from the atmosphere, or that not emitting CO2, aid 
in its reduction. Examples: the empowering of forestry, the installation of wind parks and 
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the promotion of public transport that preferentially uses electric energy from renewable 
sources. 
They do not have to be 100% green, as we have pondered each project taking into 
account the big array of options there is. 
MIXT: those projects that do not directly emit CO2 but could be pollutant in some other 
way, for example: the pharma industry. 
DIRTY: All of those that both in their construction process as well as their lifecycle or 
result are highly pollutant. Examples: oil pipelines. 
The chosen criteria are not closed, as there are circumstances explained in paragraphs 
before in which the aim of the project improves its ecological vision with respect to the 
previous situation, for example: 
The use of natural gas is pollutant, but to a lesser extent that fossil fuels, and therefore 
a transition to natural gas is ecologically positive, and therefore green. On the other hand, 
like it has been clarified before an increase in its distribution network is a dirty investment, 
as it would facilitate the use of it when it is necessary to use renewable energy. 
 
In Annexes 1 and 2, we can find all projects by the EIB within 7 different areas: 
1. Transport. 
2. Urban development. 
3. Energy. 
4. Industry. 
5. Agriculture, fisheries, forestry. 
6. Solid waste. 
7. Water, sewage. 
 
The number of projects invested between (Anexo 1) are a total of 1759, of which 871 
projects are green, 570 mixed, and 318 dirty.  
Let us put these numbers into our equation: 
Green lending - mix lending - dirty lending = net lending => 871-570-318 = -17  
If we considered mixed projects as not helpful to the environment, it can be seen that the 
net result for this time is dirty, even if there were more green projects than dirty or mixed 
by themselves. 
Between 2015-2019 (Annex 2) there is an increase in the number of financed projects:  
there are 1826 projects total, of which 1193 are green, 424 mixed, and 209 dirty. 
Green lending - mix lending - dirty lending = net lending => 1193-424-209= +560 
In this last period, we can see a huge improvement, going from a -17 to a net positive of 
+560. The EIB positions itself as clearly green. 
In the following table, we can see these numbers laid out: 
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Table 1. 
 2009-2014 2015-2019 
GREEN 871 1193 
MIX 570 424 
DIRTY 318 209 
TOTAL 1759 1826 
 
If we compare the two periods of time, we can clearly see the answers to our initial 
questions. We can see a marked increase in net investments and of course, projects, by 
the Bank, and a rapid decrease of the negative impact in the environment of this projects. 
Of course, the objective of the Bank is to completely stop polluting projects and instead 




We can see that, with the years, the EIB has increased notably its work in the energy 
sector, promoting the use of renewable energies and energy efficiency, in order to reduce 
GHG emissions. 
One of the key components in this transition (GHG reduction), are the Green Bonds, 
Figure 4. 
It is evident that the social awareness regarding climate change has affected the change 
in the EIB’s policies towards green projects, as we can see an exponential increase 
between the two periods selected, from -17 in 2009-2014 to +560 in 2015-2019. 
In order to attain the objectives imposed by the Paris Agreement, the GHG emissions 
reductions cannot be done in an efficient way if we do not simultaneously work towards 
reducing fossil fuels. 
But according to the European Commission the EU is far from accomplishing their 
alignment targets with the Paris agreement, the renewable energies are still in process 
(EUROSTAT), as it was targeted a 21% in total from renewable energies and it wasn´t 
reached by 2010. 
Even if the EIB objectives are clear and they are putting all their money into projects that 
seem good to Europe they are far behind on their main objective which is climate 
mitigation. This is because even if they invest money in climate mitigation it is all for 
nothing if on the other hand, they are still investing in Gas networks. It has been 
considered gas as a greener energy to other more contaminant, but there is no time for 
the EU to have a transition towards Natural Gas instead of renewable energy (quote). 
Overall, the EIB has taken a positive initiative towards green energies and a clear green 
tendency; but at the same time even if they are lining towards phasing out of carbon, this 
is not completely done yet, and they are still investing in big projects where the result is 
counterproductive, it is easy to see in the analysis previously made. The EFSI, as well, 
has taken a lot of green projects ahead, but also a 15% in fossil fuel energy. 
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